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WDPHQWHFXOWXUDO\HGXFDWLYD
/DFD]DPD\RU
/DFD]DPD\RUVHH[WHQGLy\JHQHUDOL]yFRPRDFWLYLGDGHFRQyPLFDHQODVHJXQGD
PLWDGGHOVLJOR;,;FXDQGRPXFKDVILQFDVFRPHQ]DURQDFHUUDUVHSDUDHVWDILQDOLGDG
H[FOXVLYD0RUDOHV3ULHWR'HVGHHQWRQFHVVHDVLVWHDODFRQIRUPDFLyQGHXQRGH
ORVFD]DGHURVPiVDIDPDGRVGHOVXUGH(XURSDVLHQGRQHFHVDULRSDUDHOORMXQWRDHVSHFLHV
DQLPDOHVHPEOHPiWLFDVXQVRSRUWHLQIUDHVWUXFWXUDOTXHIRUPDSDUWHIXQGDPHQWDOGHHVWRV
SDLVDMHVFLQHJpWLFRVPDULiQLFRV8QVLPSOHUHFXHQWR\XQDPtQLPDGHVFULSFLyQGHORV
PLVPRVQRVOOHYDQDFRQVLGHUDUHOHPHQWRVWDOHVFRPRODYLYLHQGDXWLOL]DGDSRUODJXDUGHUtD
GHORVFRWRVGHH[WUHPDSUHFDULHGDG\VLPSOH]DDODSDUTXHDLVODGDV\HPSOD]DGDVHQ
OXJDUHVySWLPRVQRVyORSDUDLPSHGLUHOIXUWLYHR\RWUDVLQFLGHQFLDVVLQRWDPELpQSDUD
IDFLOLWDUODHFRQRPtDDXWiUTXLFDGHVXVSREODGRUHVGHPDQHUDTXHODSLH]DFRQVWUXLGDVH
FRPSOHWDEDFRQGRVSDUFHODVDJUtFRODVUR]D\KRUWH]XHORGHVWLQDGDVUHVSHFWLYDPHQWHD
ORVFHUHDOHVSDQLILFDEOHV\WRGDFODVHGHIUXWDVKRUWDOL]DV\WXEpUFXORV(QWUHORVHMHPSORV
TXHVHFRQVHUYDQVHREVHUYDQWDPELpQSHTXHxRVFHUFDGRVSDUDHOJDQDGRGRPpVWLFR\
KRUQRVSDUDFRFHUHOSDQ
3RUHOFRQWUDULRHQWUHORVSURSLHWDULRVGHODVILQFDVDFRWDGDVVHLPSXVRODFRQVWUXFFLyQ
GHDXWpQWLFRVSDODFHWHVUXUDOHVSXHVVXVGLPHQVLRQHVIRUPDVPDWHULDOHV\FRPRGLGDGHV
HVWDEDQFRQGLFLRQDGDVWDQWRSRUODQHFHVLGDGGHRIUHFHUODVPHMRUHVSRVLELOLGDGHVGHKDEL
WDELOLGDGGXUDQWHODWHPSRUDGDGHFD]DFRPRSRUH[WHULRUL]DURVWHQWRVDPHQWHHOSUHVWLJLR
VRFLDOGHODTXHKDFtDQJDODORVJUDQGHVKDFHQGDGRVIRWR/DHVSHFLDOL]DFLyQFLQHJp
WLFDVXSXVRWDPELpQXQDWHPSUDQDQHFHVLGDGGHFHUFDUSDUDUHQWDELOL]DU\DVHJXUDUHVWD
QXHYDHFRQRPtD$XQTXHILQDOPHQWHVHKDQLPSXHVWRORVPDOODGRVPHWiOLFRVVRQPX\
DEXQGDQWHVORVUHVWRVGHPXURVFRQVWUXLGRVFRQPDWHULDOHVSpWUHRVDSLODGRV2WURHOHPHQWR
LPSUHVFLQGLEOHGHOSDLVDMHFXOWXUDOFUHDGRIXHURQODVSHUUHUDVSUHVHQWHVHQODVILQFDVPiV
H[WHQVDVSDUDDWHQGHUODVQHFHVLGDGHVGHXQRVDQLPDOHVTXHGHEtDQDVLVWLUDODFHOHEUDFLyQ
GHYDULDVPRQWHUtDVDQXDOHVORTXHREOLJDEDDDVHQWDUWHPSRUDOPHQWHODVUHKDODV
+iELWDWVLQJXODU
/DH[SORWDFLyQDJUDULDGHOWHUULWRULRSURSLFLyODDSDULFLyQGHXQHOHYDGRQ~PHURGH
YLYLHQGDVUXUDOHVDGHPiVGHODVTXH\DKHPRVFRPHQWDGR$OJXQDVGHHOODVGHVWDFDQSRU
VXRULJLQDOLGDGFRPRSDVDFRQORVGHQRPLQDGRV©FKR]RVªR©WRUUXFDVªTXHD~QVHPDQ
WLHQHQHQYDULDVGHKHVDVGH%DxRVGHOD(QFLQDIRWR6RQFRQVWUXFFLRQHVFLUFXODUHV
HQSLHGUDJUDQLWRRSL]DUUDGHXQRVPHWURVGHGLiPHWUR\XQDDOWXUDDSUR[LPDGDGH
PFRPSOHWDGDVFRQXQDWHFKXPEUHFyQLFD\YHJHWDOYLJDVGHHQFLQDUDPDMHGH
MDUD\UHWDPDKDVWDDOFDQ]DUHQODF~VSLGHORVPDSUR[LPDGDPHQWH-XQWRDHOODVVH
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DJUtFRODSURSLRGHORVSREUHVVXHORVPDULiQLFRVODUR]DGHFDPDSDUDVHPEUDUFHUHDOHV
GHIRUPDLWLQHUDQWH
(QHOQRUWHGHOPXQLFLSLRGH$QG~MDUSHURWRGDYtDHQODVHVWULEDFLRQHVVHUUDQDVVH
IRUPDURQSRUVXSDUWHSHTXHxDVYLxDVFRPSXHVWDVSRUXQDSHTXHxDFDVD\XQODJDU
DQH[R'HVDSDUHFLGRHOFXOWLYRGHODYLGODVUHVLGHQFLDVVHFXQGDULDVGHOWpUPLQRTXH
KDQSUROLIHUDGRSRUOD]RQDKDQPDQWHQLGRODGHQRPLQDFLyQ\PXOWLSOLFDGRVXQ~PHUR
GHIRUPDHVSHFWDFXODU3RUVXSXHVWRHQOD]RQDFDPSLxHVDWHQHPRVPDJQtILFRVHMHP
SORVGHPROLQRVDFHLWHURVVLELHQKDQGHVDSDUHFLGRODVGRFHQDVGHLQVWDODFLRQHVTXHVH
UHSRUWDURQHQLQIRUPHVFRPRHOGHO0DUTXpVGHOD(QVHQDGDVREUHWRGRDSDUWLUGHOD
IRUPDFLyQGHHQRUPHVDOPD]DUDVLQGXVWULDOHV1RREVWDQWHHQHOPXQLFLSLRGH9LOOD
QXHYDGHOD5HLQDVHKDSURGXFLGRODUHFXSHUDFLyQGHYLHMDVLQVWDODFLRQHV\DVHDSDUD
LQWHJUDUODVHQPRGHUQDVLQIUDHVWUXFWXUDV\DSDUDH[SRQHUODVHQOXJDUHVS~EOLFRVGHOD
ORFDOLGDGIRWR
(QWUHODYLYLHQGDWUDGLFLRQDOKD\TXHUHIHULUVHWDPELpQDODVFDVDVGHKRUWHODQRVHPSD
UHMDGDVMXQWRDODVWHUUD]DVGHO*XDGDOTXLYLU*HQHUDOPHQWHVRQGHSHTXHxDVGLPHQVLRQHV
\XQDVRODHVWDQFLDDODTXHVHDVRFLDXQSHTXHxRSRUFKHDODHQWUDGDTXHIUHFXHQWHPHQWH
HVWiSURWHJLGRGHOVROYHUDQLHJRSRUXQDSDUUD7DPSRFRIDOWDQHMHPSORVGHKiELWDWPiV
UHFLHQWH\FRQFHQWUDGRIUXWRHQDPERVFDVRVGHSROtWLFDVS~EOLFDVGHHQRUPHUHVRQDQFLD
HQODFRPDUFDGHUHIHUHQFLD3RUXQDSDUWHHQFRQWUDPRVORVSREODGRVGHFRORQL]DFLyQ
OLJDGRVDORVHPEDOVHVFRQVWUXLGRVVXUJLGRVSDUDDFRJHUDORVREUHURVTXHGXUDQWHDxRV
WUDEDMDURQHQHOORVFRPR\DUHIHULPRVDQWHULRUPHQWH3RURWUDORVSREODGRVGHFRORQL
]DFLyQDO]DGRVHQORVDxRVVHVHQWDGHOVLJORSDVDGRSDUDFRELMDUDODSREODFLyQTXHVH
LQVWDODUtDHQODVWLHUUDVERQLILFDGDVSRUODWUDQVIRUPDFLyQHQUHJDGtR(QWRWDOHQOD]RQD
VHOHYDQWDURQVHLVGHHVWRVSREODGRVWUHVHQODGHQRPLQDGD=RQD5HJDEOHGHO5XPEODU/D
4XLQWHUtD/RV9LOODUHV\/D5RSHUD\ORVRWURVHQOD=RQD%DMDGH9HJDVGHO*XDGDOTXL
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GLIHUHQWHVHVWDFLRQHVHOHYDGRUDVTXHIXHURQQHFHVDULDVSDUDSRQHUHQPDUFKDHODPELFLRVR
SUR\HFWRORVFRORQRVUHFLELHURQSHTXHxRVORWHVIDPLOLDUHVRKXHUWRVFRPSOHPHQWDULRVDVt
FRPRODFRUUHVSRQGLHQWHYLYLHQGDGHGLVHxRKRPRJpQHRDXQTXHGHPD\RUWDPDxR\FRQ
DOPDFpQJDUDMHDQH[RHQHOFDVRGHORVEHQHILFLDGRVFRQORWHVIDPLOLDUHV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DOYLDULRJDQDGHURHPSOHDGRSDUDFRQHFWDUOD]RQDFRQOD0HVHWD\HO9DOOHGHO*XDGDO
TXLYLU/DKHUHQFLDSDWULPRQLDOGHHVWHWLSRHVHVSHFWDFXODU\DFWXDOPHQWHVHHQFXHQWUDHQ
SURFHVRGHLQYHQWDULRFODULILFDFLyQOHJDO\UHFXSHUDFLyQIXQFLRQDOSRUSDUWHGHOD-XQWD
GH$QGDOXFtD(QWUHODVPiVLPSRUWDQWHVHQFRQWUDPRVHQOD]RQDODVGHOD&DxDGD5HDO
GHO&DPLQRGHOD3ODWDOD&DxDGD5HDOGH([WUHPDGXUD\ODGH(QFLQD$OWD&RUFKDGR
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8QVHJXQGRJUXSRGHLQWHUpVHVHOGHORVFDPLQRVFDUUHWHURVVREUHVDOLHQGRHOFRQRFLGR
FRPR&DPLQRGH$QGDOXFtDTXHHQOD]DEDODUHJLyQFRQ&DVWLOODPHGLDQWHXQWUD]DGR
TXHXQtDHO9LVRGHO0DUTXpVFRQ0LUDQGDGHO5H\\/D$OLVHGD(OJUDYHSUREOHPDTXH
SUHVHQWyHVWHFDPLQRKLVWyULFRHUDODIXHUWHSHQGLHQWHTXHGHEtDVDOYDU\HOFUyQLFRPDO
HVWDGRGHOILUPHORTXHKDFtDQHFHVDULRHOXVRSHUPDQHQWHGHFDEDOOHUtDV\FDUUXDMHVTXH
LQFOXVR\HQGRYDFtRVWUDQVLWDEDQFRQHQRUPHULHVJRGHDFFLGHQWHUD]yQSRUODTXHVH
SUR\HFWyHOQXHYRWUD]DGRSRU'HVSHxDSHUURV5XL]*RQ]iOH]
(QWHUFHUOXJDUKD\TXHYROYHUDUHSDUDUHQODLPSRUWDQFLDTXHORVWUD]DGRVIHUUR
YLDULRVKDQWHQLGRSDUDOD]RQD$UWLOORHWDODXQTXHVyOROOHJDUDDFXDMDUXQ
SUR\HFWRTXHKR\VHPDQWLHQHHQDFWLYR6HWUDWDGHODOtQHDTXHXQLyRULJLQDOPHQWH
0DQ]DQDUHVFRQ&yUGREDDXWRUL]DGDHQ\H[SORWDGDSRUOD0=$KDVWDTXHHQ
IXHDEVRUELGDSRU5(1)(/DFRQVWUXFFLyQUHVXOWyWDQDWUDFWLYDHQVXWLHPSRSRU
XQLUOD0HVHWDFRQ$QGDOXFtDSRU'HVSHxDSHUURVFRPRGLILFXOWRVDSRUODQHFHVLGDGGH
VDOYDUHOFLWDGRGHVILODGHUR1RREVWDQWHORVGLIHUHQWHVWUDPRVVHUHDOL]DURQFRQUDSLGH]\
IXHURQXQLGRVGHIRUPDGHILQLWLYDHQ'HVGHOXHJRHOWUR]RPiVFRVWRVRIXHHOTXH
WUDQVFXUUHSRUQXHVWUD]RQDGHHVWXGLRTXHKXERGHDMXVWDUVHDOHVWUHFKRHQFDMDPLHQWR
GHOUtR'HVSHxDSHUURV(QHVWHWUDPRVHFRQVWUX\HURQODVHVWDFLRQHVGH/DV&RUUHGHUDV
\6DQWD(OHQD
/DOtQHD&yUGRED3XHUWROODQRSRUVXSDUWHVHSODQWHyFRPRXQDDOWHUQDWLYDDOSDVR
GH'HVSHxDSHUURV\VHFUH\yHVWUDWpJLFDSDUDPDQWHQHUODFRPXQLFDFLyQHQFDVRGHTXH
DTXpOOXJDUTXHGDUDFHUUDGRDOWUiILFRSRUFDXVDVQDWXUDOHVRWpFQLFDV1RREVWDQWHVX
FRQVWUXFFLyQVHGHPRUyDOSXQWRTXHKDVWDQRIXHPiVTXHXQVLPSOHSUR\HFWRIRWR
/DVREUDVVHLQLFLDURQHQSHURMDPiVOOHJDURQDFRQFOXLUVHDSHVDUGHKDEHUVH
FRPHQ]DGRSRUHOWUDPR$QG~MDU3XHUWROODQRHOPiVFRVWRVR\GLItFLO\GHOTXHWRGDYtD
TXHGDQUHVWRVPDWHULDOHV
)LQDOPHQWHQRVHQFRQWUDPRVFRQODOtQHD/LQDUHV/D&DUROLQDTXHXQLUtDORVGRV
FHQWURVPLQHURVPiVLPSRUWDQWHVGHODSURYLQFLDDILQDOHVGHO;,;ODFXDOVHDEULyDO
WUiILFRGHVSXpVGHQRSRFRVDYDWDUHVHQ'HDQFKRPpWULFRVHH[WHQGtDSRU
NPVFRUUHVSRQGLHQGRVXH[SORWDFLyQDOD&tDGH)HUURFDUULOHVGH/D&DUROLQD\VXV
SURORQJDFLRQHVFX\RSURSyVLWRHUDGDUOHFRQWLQXLGDGKDVWD(O&HQWHQLOORSXHVHQVXV
LQPHGLDFLRQHVIXQFLRQDEDHQWRQFHVODPD\RUPLQDGHSORPRGHWRGDODFRPDUFD/D
DSXHVWDGHODFRPSDxtDPLQHUDSRUHOHPSOHRGHFDEOHVDpUHRVSDUDWUDVODGDUHOPLQHUDO
KDVWDODHVWDFLyQGH/D&DUROLQDKL]RGHVLVWLUGHORVGHVHRVGHDPSOLDFLyQTXHHQUHDOLGDG
SUHWHQGtDQDYDQ]DUKDVWD3XHUWROODQR1RREVWDQWHWDPELpQHQHVWHFDVRVHFRQVWUX\ySDUWH
GHODLQIUDHVWUXFWXUDQHFHVDULDFRPRORGHPXHVWUDODFRQVHUYDFLyQGHODFDVDTXHGHEHUtD
KDEHUIXQFLRQDGRFRPRHVWDFLyQHQHOSREODGRPLQHURGH(O*XLQGR
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6HJXLGDPHQWHYDPRVDH[SRQHUDOJXQDVGHODVSURSXHVWDVGHLQWHUYHQFLyQTXHQRV
SDUHFHQ LPSUHVFLQGLEOHV SDUD OD FUHDFLyQ GH XQ QXHYR GHVWLQR WXUtVWLFR /D OLVWD GH
DFWXDFLRQHVVHFDUDFWHUL]DSRUVXDPELFLyQSHURHVWiQSHQVDGDVSDUDOOHYDUVHDFDER
HQ XQ SOD]R WHPSRUDO PHGLR7RGDV HOODV SRU RWUD SDUWH REHGHFHQ D SODQWHDPLHQWRV
TXH SRGUtDPRV FDOLILFDU GH PRGHVWRV SXHV HQ QLQJ~Q FDVR SDVDQ SRU LQWHUYHQFLRQHV($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
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WUDXPiWLFDVQLVHHQPDUFDQHQODOyJLFDGHODVREUDVIDUDyQLFDVRORVPHJDSUR\HFWRV
XUEDQtVWLFRWXUtVWLFRV'HVGHOXHJRQXHVWURSODQFRQWHPSODDOJXQDVRWUDVDFWXDFLRQHV
TXHQRYDPRVDGHVDUUROODUDTXtFRPRXQSURJUDPDGHUHKDELOLWDFLyQUHFXSHUDFLyQ\
GLYXOJDFLyQGHOSDWULPRQLR/RTXHYDPRVDKDFHUHVFHQWUDUQRVHQORVGHPD\RUFDODGR
\TXHVRQUHVSHFWLYDPHQWHODFUHDFLyQGHXQDH[WHQVDUHGGHHFRPXVHRV\HOWUD]DGR
GHXQDVHULHGHUXWDVWHPiWLFDVTXHSHUPLWDQGHXQDSDUWHFRQRFHUGHIRUPDGLGiFWLFD
ODVFDUDFWHUtVWLFDVGHORVSULQFLSDOHVHOHPHQWRVSDWULPRQLDOHVLQYHQWDULDGRV\GHRWUD
YLVXDOL]DUORVVREUHHOWHUUHQR
5HVSHFWRDORVPXVHRVORVSODQWHDPLHQWRVGHEDVHVRQSULQFLSDOPHQWHGRVGLVWULEX
FLyQHTXLWDWLYDVREUHORVPXQLFLSLRVGHOWHUULWRULRFRQVLGHUDGR\HPSOD]DPLHQWRHQOXJDUHV
TXHSUHFLVDQUHKDELOLWDFLyQ3RUVXSDUWHODVUXWDVSUHWHQGHQFRQHFWDUDPERVHVSDFLRV
SURWHJLGRV\VXVUHVSHFWLYDViUHDVGHLQIOXHQFLDVRFLRHFRQyPLFDFUHDQGRXQRVSDVLOORV
WUDQVYHUVDOHV\XQRVYtQFXORVTXHDKRUDVRQHVFDVRVFXDQGRQRLQH[LVWHQWHV6HSUHWHQGH
FRQHOORFRQWULEXLUDODFRQIRUPDFLyQGHXQHVSDFLRGHYRFDFLyQVXSUDFRPDUFDOFRKHUHQWH
FRQHOGLVWLQWLYRWHUULWRULDOGH6LHUUD0RUHQDTXHYROYHPRVDLQVLVWLUFUHHPRVTXHHVHO
TXHGHEHDGRSWDUHVWHGHVWLQRWXUtVWLFR©LQILHULª
&UHDFLyQGHHTXLSDPLHQWRVWXUtVWLFRVUHGGHHFRPXVHRV
&RPRKDTXHGDGRGLFKRODHVFDVH]GHLQVWDODFLRQHVGHDSR\RDOWXULVPRHVXQRGH
ORVIUHQRVPiVHIHFWLYRVFRQTXHVHHQIUHQWDHOtQGLFHGHIUHFXHQWDFLyQGHOD]RQD(O
FRQMXQWRGHDFWXDFLRQHVTXHYDPRVDGHVFULELUVHFRQFLEHFRQODLQWHQFLyQGHPRVWUDU
GLIHUHQWHVIDFHWDVGHORVPRGRVGHH[SORWDFLyQTXHHOKRPEUHKDSUDFWLFDGRFRQUHV
SHFWRDORVUHFXUVRVQDWXUDOHV(QWUHHOORVSRGHPRVHPSH]DUSRUHOTXHVHGHGLFDUtDDOD
KLGURHOHFWULFLGDGSXHVHQOD]RQDVHKDOODQDOJXQDVGHODVSULPHUDVFHQWUDOHVLQVWDODGDV
HQODSURYLQFLDGH-DpQ/DLGHDVHUtDH[SRQHUODLPSRUWDQFLDGHHVWDHQHUJtDOLPSLD\HO
FDPELRUHYROXFLRQDULRTXHHQVXGtDVXSXVRVXDSURYHFKDPLHQWRUHSURGXFLHQGRWRGRHO
SURFHVRGHREWHQFLyQGHODHOHFWULFLGDGHQXQDPDTXHWD\UHFXSHUDQGRODYLHMDPDTXL
QDULDHPSOHDGDHQODVGLVWLQWDVIDVHVGHOPLVPR7DPELpQVHUtDLQWHUHVDQWHUHIOHMDUHO
LPSDFWRVRFLDOTXHVXSXVRSDUDHOSULPLWLYRGHVSHJXHLQGXVWULDOGHDOJXQDVORFDOLGDGHV
SUy[LPDVDODVIXHQWHVSURGXFWRUDV'HELGRDODLPSRUWDQFLDTXHKDWHQLGRHVWHWLSRGH
LQVWDODFLRQHVHQHOWpUPLQRODORFDOL]DFLyQySWLPDHVHOQ~FOHRXUEDQRGH0DUPROHMR
FRQHOHGLILFLRDKRUDUXLQRVRGHODYLHMDIiEULFDGHOX]FRPRHPSOD]DPLHQWRLGyQHR
IRWR
/DVH[SORWDFLRQHVPLQHUDVGHSORPR\XUDQLRSHUPLWLHURQHODIORUDPLHQWRGHPXOWLWXG
GHPLQHUDOHVSURFHGHQWHVGHFDSDVSURIXQGDVTXHHQVXGtDSRVLELOLWDURQODIRUPDFLyQ
GHPDJQtILFDVFROHFFLRQHVSULYDGDVVLQTXHVHKLFLHUDXQHVIXHU]RVLPLODUSRUSDUWHGHOD
LQLFLDWLYDS~EOLFDeVWHSXHGHVHUXQEXHQPRPHQWRSDUDDIURQWDUWDOUHWRTXHVHSRGUtD
FRPSOHWDUFRQIyVLOHVSURYHQLHQWHVGHORVP~OWLSOHV\DFLPLHQWRVTXHVHH[WLHQGHQSRU
WRGDOD]RQD'HKHFKRHMHPSODUHVUHFRJLGRVSRU/XFDV0DOODGDDOHIHFWXDUVXIDPRVR
5HFRQRFLPLHQWRJHROyJLFRGHODSURYLQFLDGH-DpQ\RWURVFROHJDVTXHYLVLWDURQOD]RQD
FRQSRVWHULRULGDGVHH[KLEHQHQHO0XVHRJHROyJLFR\PLQHURGH(VSDxDVLWRHQ0DGULG
(QWUHODVSRVLEOHVORFDOLGDGHVSDUDDOEHUJDUHVWHPXVHRGHIyVLOHV\PLQHUDOHVVHSXHGH
FLWDUODDOGHDGH(O&HQWHQLOOR6,(55$025(1$81$/(&785$*(2*5É),&$3$5$81'(67,12785Ì67,&2« 
&XDGHUQRVGH7XULVPR
$KRUDELHQODPLQHUtDFRPRDFWLYLGDGHFRQyPLFDFRQIXHUWHVLPSOLFDFLRQHVVRFLDOHV
PHUHFHWDPELpQXQFHQWURGHLQWHUSUHWDFLyQHVSHFtILFRGHPDQHUDTXHVHSXHGDFRQRFHUGH
PDQHUDILGHGLJQDHOPRGRGHYLGDGHTXLHQHVWUDEDMDURQWDQWRHQODVHQWUDxDVGHODWLHUUD
FRPRDODERFDGHODPLQD3RUVXSXHVWRXQRGHORVWUDEDMRVSULQFLSDOHVHQHVWHVHQWLGR
VHUtDUHFRQVWUXLUXQDYLYLHQGDGHPLQHURVFRQGHSHQGHQFLDVGRQGHVHUHFRMDQDUWLOXJLRV
KHUUDPLHQWDVYHVWLPHQWDVHLQFOXVRGLHWDVWtSLFDVGHORVGLIHUHQWHVJUXSRVSURIHVLRQDOHV
TXH FRPSRQtDQ DTXHO PLFURFRVPRV VRFLDO &RPR SRVLEOH HPSOD]DPLHQWR QRV KHPRV
GHFDQWDGRSRUXQDFDVDDEDQGRQDGDH[LVWHQWHDODHQWUDGDGHOSREODGRGH(O*XLQGR
5HVSHFWRDOWRURGHOLGLDHOPXVHRSUHYLVWRGHEHUtDSHUPLWLULOXVWUDUDOYLVLWDQWHHQOD
SHFXOLDULGDGGHODFULDQ]DGHHVWHDQLPDODVtFRPRPRVWUDUHOSURFHVRGHLPSODQWDFLyQ
KLVWyULFDGHODDFWLYLGDGHQOD]RQD$WDOHIHFWRDGHPiVGHODODERUHVWULFWDPHQWHJDQDGHUD
\ORViUEROHVJHQHDOyJLFRVGHODVSULQFLSDOHVFDPDGDVVHUtDLQWHUHVDQWHH[SRQHUWRGRVORV
~WLOHVTXHVHHPSOHDQHQHOPDQHMRGHODUHV8QPDJQtILFROXJDUSDUDHOORVHUtDODDOGHD
DEDQGRQDGDGH/D/DQFKDMXQWRDOHPEDOVHGHO-iQGXODTXHDVtYHUtDQDFHUXQHVWtPXOR
FDSD]GHFRQWULEXLUDVXUHKDELOLWDFLyQ
(OPXVHRGHODDSLFXOWXUDSRUVXSDUWHSUHWHQGHGDUDFRQRFHUODULTXH]DFXOWXUDOGH
XQDDFWLYLGDGFRQSURIXQGDUDLJDPEUHKLVWyULFDHQOD]RQD$WUDYpVGHSDQHOHVLQIRU
PDWLYRVHVSRVLEOHH[SOLFDUFRQSHGDJRJtD\SUHFLVLyQHOFRPSOHMRPXQGRVRFLDOGHODV
DEHMDVDODYH]TXHODVKHUUDPLHQWDV\ORVSURFHVRVTXHORVKXPDQRVHIHFW~DQSDUDREWH
QHUODDPSOLDJDPDGHSURGXFWRVTXHILQDOPHQWHVHSRQHQDGLVSRVLFLyQGHOFRQVXPLGRU
'HVGHOXHJRVHUtDIXQGDPHQWDOFRQWDUFRQXQHVSDFLRGHGLFDGRDODGHPRVWUDFLyQGH
ORVDSLFXOWRUHVSHURWDPELpQHVLQWHUHVDQWHFRQVLGHUDUHOHVWDEOHFLPLHQWRGHXQSXQWRGH
FRPHUFLDOL]DFLyQ&UHHPRVTXHXQOXJDUDGHFXDGRSRGUtDVHUHOHGLILFLRTXHDFWXDOPHQWH
RFXSDHOFHQWURGHLQWHUSUHWDFLyQGHO3DUTXH1DWXUDOGHOD6LHUUDGH$QG~MDUFX\DPHMRU
ORFDOL]DFLyQSHQVDPRVTXHSRGUtDVHUHOHGLILFLRTXHHQVXGtDIXQFLRQyFRPR3DUDGRU
1DFLRQDOGH7XULVPRVLWRMXQWRDO6DQWXDULRGHOD9LUJHQGHOD&DEH]DIRWR
(OPXVHRGHODWUDVKXPDQFLDRWURGHORVTXHSURSRQHPRVDVSLUDDUHSUHVHQWDUODV
LPSOLFDFLRQHVTXHHOIOXMRGHJDQDGHURV\SDVWRUHVWLHQHSDUDODV]RQDVGHRULJHQ\GHVWLQR
DODYH]TXHH[SOLFDUHOPRGRGHYLGDGHORVSURSLRVWUDVKXPDQWHV6HUtDQHFHVDULRSRU
WDQWRSDQHODULQIRUPDFLyQVREUHODVYtDVSHFXDULDVLQGLFDQGRVXVFDUDFWHUtVWLFDVWpFQLFDV
\FXOWXUDOHVODFRP~QKHUHQFLDFRQODVWLHUUDVQRUWHxDVGHORV0RQWHV8QLYHUVDOHV\UHD
OL]DUXQDH[SRVLFLyQGHODVKHUUDPLHQWDVHPSOHDGDVSRUORVSDVWRUHVHQODUHFRQVWUXFFLyQ
GHDOJXQDFDVDWtSLFDTXHD~QVHFRQVHUYD(PSOD]DPLHQWRLGHDOSDUDWRGRHOORVHUtDHO
PXQLFLSLRGH$OGHDTXHPDGDHQHOFHQWURGHOPDFL]RPDULiQLFR\XQRGHORVSUHGLOHFWRV
GHORVWUDVKXPDQWHVTXHDXQVHGHVSOD]DQ
/DDFWLYLGDGFLQHJpWLFDWDPELpQPHUHFHODDWHQFLyQPXVHtVWLFDTXHGHEHUtDHQFDUJDUVH
GHUHFRQVWUXLUVXKLVWRULDH[SRQHUODVFDUDFWHUtVWLFDVGHODVHVSHFLHVFD]DEOHVVXVKiEL
WDWV\]RQDVGHGLVWULEXFLyQDVtFRPRODVGLIHUHQWHVWpFQLFDVHPSOHDGDVSDUDVXFDSWXUD
WDQWRODVTXHHVWiQVXMHWDVDUHJODPHQWRFRPRRWUDVTXHSRGHPRVFDOLILFDUJHQpULFDPHQWH
FRPRGHQRFRQYHQFLRQDOHV(QHVWHFDVRQRVGHFDQWDPRVSRUVXLQVWDODFLyQHQ%DxRV
GHOD(QFLQDPXQLFLSLRFRQJUDQFRQFHQWUDFLyQGHJUDQGHVDFRWDGRVGRQGHVHFHOHEUDQ
DQXDOPHQWHXQHOHYDGRQ~PHURGHPRQWHUtDV
/DSUR\HFFLyQGHXQPXVHRFRQVDJUDGRDOPRQWHPHGLWHUUiQHRSHUPLWLUtDLJXDOPHQWH
ODUHFXSHUDFLyQGHORVPHGLRV\PRGRVGHYLGDOLJDGRVDVXVYDULDGRVDSURYHFKDPLHQWRV($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
&XDGHUQRVGH7XULVPR
)272(GLILFLRGHODYLHMDIiEULFDGHOX]GH0DUPROHMR
)272$QWLJXR3DUDGRU1DFLRQDOMXQWRDODHUPLWDGHOD9LUJHQGHOD&DEH]D6,(55$025(1$81$/(&785$*(2*5É),&$3$5$81'(67,12785Ì67,&2« 
&XDGHUQRVGH7XULVPR
(QSULQFLSLRUHVXOWDUtDIXQGDPHQWDOFRQWDUFRQXQHVSDFLRDPSOLRGRQGHSRGHUGHPRVWUDU
ORVGLIHUHQWHVSURFHVRVTXHSHUPLWHQFRQYHUWLUODELRPDVDYHJHWDOHQGLIHUHQWHVSURGXFWRV
LQGXVWULDOHV(QHVHVHQWLGRDOPHQRVFLQFRJUDQGHVEORTXHVWHPiWLFRVGHEHUtDQWHQHUVH
HQFXHQWDFDUERQHRDSURYHFKDPLHQWRGHODMDUDXWLOLGDGHVGHOFRUFKRODSLxD\ODV
SODQWDVDURPiWLFDV3DUDGDUFRQWLQXLGDGDQXHVWUDLGHDGHXQDGLVWULEXFLyQHVSDFLDO
HTXLWDWLYDGHORVQXHYRVUHFXUVRVWXUtVWLFRVHQHVWHFDVRSURSRQHPRVSDUDDFRJHUORD
6DQWD(OHQD
3RU~OWLPRODFXOWXUDGHOROLYDU\HODFHLWHGHWDQIXHUWHDUUDLJRFRPRYHUWLJLQRVR
DXJHWDPELpQGHEHFRQWDUFRQXQHVSDFLRGRQGHVHUHFRSLOHQORV~WLOHVHQVHUHV\KHUUD
PLHQWDVTXHHVWiQSUHVHQWHVHQHOFXOWLYR\HQHOSURFHVRGHREWHQFLyQGHOSURGXFWRILQDO
/DXELFDFLyQHQ9LOODQXHYDGHOD5HLQDREHGHFHUtDHQHVWHFDVRWDQWRDORVYtQFXORVGHOD
DFWLYLGDGFRQHOWpUPLQRFRPRDODSHUYLYHQFLDGHLQJHQLRVWUDGLFLRQDOHV3RURWUDSDUWH
ODFHUFDQtDDODDXWRYtDGH$QGDOXFtDDVHJXUDXQPDJQtILFRHPSOD]DPLHQWRSDUDGDUD
FRQRFHUHVWHSDWULPRQLR\DODYH]SURFXUDUODUHQWDELOLGDGGHODLQVWDODFLyQ\IDFLOLWDUOD
YHQWDGHOSURGXFWRSURFHGHQWHGHODVDOPD]DUDVFHUFDQDVHQWUHTXLHQHVDQXDOPHQWHXWLOL]DQ
HVWDLPSRUWDQWHDUWHULDGHODVFRPXQLFDFLRQHVHVSDxRODV
(VWDEOHFLPLHQWRGHUXWDVWHPiWLFDV
/DPDQHUDPiViJLO\IUXFWtIHUDGHGDUDFRQRFHUODFRPDUFDGH6LHUUD0RUHQDHV
PHGLDQWHHOWUD]DGRGHUXWDVTXHSHUPLWDQDOYLDMHURDFHUFDUVHDOULFRSDWULPRQLRTXH
KHPRVGHVFULWR/DVTXHQRVRWURVKHPRVGLVHxDGRWLHQHQFRPRGHQRPLQDUFRP~QSRU
RWUDSDUWHODLQWHQFLyQGHDUWLFXODUHIHFWLYDPHQWHVLHPSUHTXHVHDSRVLEOHODWRWDOLGDG
GHORVPXQLFLSLRVTXHFRQIRUPDQORVGRVHVSDFLRVQDWXUDOHVSURWHJLGRV3RUORGHPiV\
FRPRQRSRGtDVHUGHRWUDPDQHUDDPELFLRQDQODSRVLELOLGDGGHGDUDFRQRFHUXQHOHYDGR
Q~PHURGHFXDQWRVUHFXUVRVWHUULWRULDOHVWXUtVWLFRVKHPRVGHVFULWRHQODSDUWHFHQWUDOGH
HVWHWUDEDMR'HXQDPDQHUDVLQWpWLFDVHWUDWDGHODVVLJXLHQWHV
³3RUORVFDPLQRVGHODJXDGHDFXHUGRFRQHOWUD]DGRUHFRJLGRHQHOPDSDHVWH
LWLQHUDULRSHUPLWHFRQWHPSODUORVVLJXLHQWHVHOHPHQWRVQRULDVEDOVDVGHDJXDGH
GLIHUHQWHILQDOLGDGDJUtFRODO~GLFDDEDVWHFLPLHQWRIHUURYLDULRSHTXHxRV\JUDQ
GHVHPEDOVHVIiEULFDVGHOX]\EDOQHDULRV
³9LDMDU FRQ ORV WUDVKXPDQWHV HVWi SHQVDGD SDUD UHFRUUHUVH VLQ OD QHFHVLGDG GH
UHFXUULUDPHGLRVPRWRUL]DGRVXWLOL]DQGRGLIHUHQWHVFDxDGDV\FRUGHOHVSHFXDULRV
DWUDYpVGHORVFXDOHVHVSRVLEOHUHFRQRFHUDEUHYDGHURVGHVFDQVDGHURVSDULGHUDV
FDVDVGHSDVWRUHWF
³$WUDYpVGHORVVHQGHURVGHODPLQHUtDGLVFXUUHSRUODVGRVJUDQGHV]RQDVSURGXF
WLYDVSDUDILQDOL]DUHQODVLQVWDODFLRQHVGHODDQWLJXD)iEULFDGH8UDQLRGH$QG~MDU
GRQGHVHKDOODWDQWRHOVHOODGRGHODPLVPDFRPRHOFHQWURGHLQWHUSUHWDFLyQGHOD
HQHUJtDQXFOHDUH[LVWHQWH
³5XWDGHORVSREODGRVGHFRORQL]DFLyQSUHWHQGHODFRPSDUDFLyQGHORVPRGHORV
DVRFLDGRV D ODV GRV JUDQGHV LQLFLDWLYDV KLVWyULFDV TXH DSDUHFHQ HQ OD ]RQD OD
FRUUHVSRQGLHQWHDOSHULRGRFDUORWHUFHULVWD\ODHIHFWXDGDSRUHO,QVWLWXWR1DFLRQDO
GH&RORQL]DFLyQ3RUVXGLIHUHQWHORFDOL]DFLyQVRQXQDPDJQtILFDRSRUWXQLGDGSDUD($5$48(-0&$17$5(52$*$55,'2(02<$<-'6É1&+(= 
&XDGHUQRVGH7XULVPR
FRPSUHQGHUORVFRQWUDVWHVSHURWDPELpQODLQWHJUDFLyQGHORVWHUULWRULRVVHUUDQRV
\FDPSLxHVHV
³5XWDGHOWRURGHOLGLDVXGLVHxRSUHWHQGHUHFRUUHUODVSULQFLSDOHV]RQDVGHFULDQ]D
SDUWLHQGRGH$OGHDTXHPDGDSDUDWHUPLQDUHQ0DUPROHMR
³5XWDGHODFLQHJpWLFDVHSUHWHQGHIRPHQWDUHODFFHVRDOFRUD]yQGHORVDFRWDGRV
GHPD\RUUHQRPEUHSDUDDVtSHUPLWLUFRQWHPSODUORVSDLVDMHV\ODVHVWUDWHJLDVGH
H[SORWDFLyQDVRFLDGRVDODDFWLYLGDG
³9tDV9HUGHVGH/D&DUROLQD\0DUPROHMRFRQODLQWHQFLyQGHUHFXSHUDUWUDPRV
UHGXFLGRV\FHUFDQRVDORVQ~FOHRVGHSREODFLyQHVWRVLWLQHUDULRVSDVDUtDQHQ
SULPHUOXJDUSRUVXLQFOXVLyQHQHO&DWiORJRGHOD)XQGDFLyQGHORV)HUURFDUUL
OHV(VSDxROHV(QHOSULPHUFDVRHOWUDPRSRUHOTXHVHGHEHUtDFRPHQ]DUHVHO
FRPSUHQGLGRHQWUH(O&HQWHQLOOR\(O*XLQGRHQHOVHJXQGRHOTXHOOHYDGHVGH
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